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OUR BOOKLET, de-
scribing the origin, pur-
pose and investment
features of this type
of security will* be sent
upon request.
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BARSTOW & Co.
Members New York Stock Exchange
18 Exchangs Place, New York
. Telephone Bowling Green 8686

First Mortga
Railroad Bonds

On application we will
send to investors our cur-
rent list of conservative
first mortgage railroad
bonds of:

The Union Facific

Enltcibn;:rc and Ohio
cal

New York Central

Southern Pacific

St Louis Southwestern

Atchison and

other systems.

Yields from 5/ to 8.409

Boosevelt & Son,
I Founded 1797 g

Seasoned Investments'
30 Pine Street, New York

e ———
o

The
Equipment
Issues

Huge Surpluses

Low Inventories

No New Financing

Big Stock Values :

Business Prospects A-1

Remarkable Investment
Completely covered in cur-
rent issue of our Investment
Survey No. 13.
Increase your income by
buying gilt-edged securities
approved by banks. Our Par-
tial Payment Booklet 8.2
tells you how.

Scott & Stump

Inveatment Scourities
40 Exchange Pi., N. Y. Tel. Bread 1331

You are cordially invited to viaie
otr board room,

WE HAVE
ORDERS IN—

Amer. Pr. & Lt. 8s, 1941
Booth Fish. 6s, 1926
Kansas Gas & El. 5s, 1922
n Elec. 1st 5s, 1937
enn. Pow. 5s, 1962
United Lt. & Ry. 5s, 1932

KIELY"&-/CO

40 Wall SLNY. Tel: John 6330
E South American Gold

&
Platinum Company has published a

BOOKLET

outlining the history. usés, methods
of production and present source of
supply of platinum.

Ask for Booklet No. 68

WilliamW.Cohen & Co.
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70 BE REORGANIZED

Shareholders Hold Meeting in
Paris—Government Aid
Considered Certain.

Special Cable to Tup New Yorx Hmmatp,

Copyright, 1921, by T New Yorx Hamavp.
Ni ' ernld Burean,
bty iy 4

One of the biggest fAnancial salvaging
operations ever recorded commenced
here thls morning when, at o meeting of
the shareholders of the Bangue Indus-
trielle de Chine It was declded to re-
orgunize that institution, which has been
the bulwark of France's prestige in the
Far Bast, Andre Berthelot presided at
the meeting and obtained an almost
unanimous vota ‘of confidence In  the
bank's management during the last two
years, but he admitted that conditions
which caused the bank's fallurg last
month were not altered greatly, and that
# radical reorganization of the bank was
NEeCcEssAry.

Government asslstance for the bank
{8 consldered certain, At tha same
time Wang Tleng-tee, legal counsellor
of the Chinese Legation here, pledged the
financial help of the Chinese Govaern-
ment to the limit of its capacity. t
ald will take the form of a loan of
GOO,000,000 francs, which will be issued
in the United States, England, France
and China and secured by a reorganiza-
tion of the Chinesse stamp taxes. Two
hundred million francs of that loan will
be turned over to the bank and the
bLalance will be held in France to faclll-
tate Chinese trade with French indus-
tries, Naturally, the French Govern-
ment s not expeeted to find any excuse
for refusing 300,000,000 francs of that
loan and a more secure hold on the
Chinese markets than has been possible
for her to have heretofore.

Although 200,000,000 francs will not
ray off the bank's creditors, a new gerles
of shares will be isaused and the bank's
ereditors will be Invited to accept those
shares Instead of cash until the world's
financial and economic situation become
normal,

Officlals of the Banque Industriaile
de Chine were highly optimistic to-day
and predicted that the bank would be
on its feet before Octaber 1,

PENNSYLVANIA’S JUNE
NET INCOME $5,020,549

Year Earlier Company Re-
ported Deficit.

The June report of the Pennsylvania
Railroad proper shows net operating
income  after deduction of expenses,

taxes, adjustments for joint facility rents
and equipment hire, of §5,020,649 against
u deflcit of $3,911,901 in June, 1920, Its
Erogs revenues for the month totalied
f;szﬁs,ﬁlf; amalnst §43,970,503 In June,

The gross revenues of the Ponnsyl-
vania for the first half of 1921 totalled
$248,684,023, out of which $11,391,398
was saved for net operating Income In
contrast to $234,250,095 (n gross and
$84.856,002 In net opernting deficit for
the corresponding six months of 1920,

The Unlon Paciflec System's report of
operating results for June to the com-
misslon shows rallway operating Income,
after expenszes and taxes but before ad-
Justments for equipment hire and Joint
facility rents, of $2,849,779 against
$633,631 in June, 1820, Tts gross operat-
ing revenuvs totalled in June $8,785,176
against $9,864,285 in Juns, 1020,

the first gix months of the current
year the system saved rallway operat-
Ing Income before adjustment for squlp-
ment hire and joint facility rents of
7.749,152, out of gross receipts of $48,-
705,077 in contrast to $12,660,5689 In
rallway operating income and $56,329 .
581 In gross revenues in the correspond-
Ing 1920 period. The detalled flgures of
the report will be announced to-day by
the company,

The West Jersey and Seashore, s sub-
sidiary of the Ponnsylvania Railroad,
reportsd to the commission that it earned
$47,40% of net operating Income In June
in contrast to a $112,850 defleit In June,
1920, 'The result of its operations for
the six months perlod, however, was a
net operating deficit of $635.913 against
$1.240,383 deficit in the first half of
1920,

EXPRESS OFFICIAL SEES
HEAVY JAPAN EXPORTS

F. P. Small Finds Revival of
Business in Far East.

Business controls public opinlon in Ja-
pan and will not allow that country to
engage in a war, sald Frederioc P. Small,
vice-president of the Amerlcan Express
Company, back nt hls desk yesterday
after an slght months' tour of the world.

“There l&, however, a far more serlous
prospect than a purely imaginary Wwar
which we shall have to face,” sald Mr.
Small. “Through the port of Darlen
Japan is exporting goods in her own
ghips to every country In the world,
They are working hard and we will
have to look alive {f we expect to main-

|

tain our position In the competition."”
Expreasing optimism over thes pro.

| apective recovery of business in the Far

Fast aa well as In the rest of the world,
Mr., Small declared a great movement of
Hquidation s under way which is belng
aided hv the nks and exporting and
importing hou The worst is over

| In Chinn, he sald, while Japan is wall on |

the rond to recovery.
“It Is significant” sald Mr. Small,
“that men of affairs are once more be-

| ginning to Invest thelr money in forelgn

undertakings. To show our confidence
In the situation we hnve established elght
new offlces, namely at Athens, Plrasus,
Alexandrin, ‘Constantineple, Jerusalem,
Caleuttn, Tlentsln and Pekin, and we

will open otlgers as soon as the conditions
of travel and commerce warrant It." |
npimisganliian

SCRIP SYNDICATE FORMED. |

| Wil Be Cnlled Clities Serviee Co.
| Dividend Scrip Purchasing Fand.

Henry L. Doherty & Co. are forming a
syndicate, to be known as the Cltles'|
Servicn Company Dividend Serip Pur-]
chasing Fund of 1031, the function of
which will be to maintaln a market for
tha various types of scrlp which thes|
Cltles' Serviee Company will distribute
as dividends on Its different classes of
wtoak.
tn participate in the syndicate.

Members of the syndlcate will pay
their wsubscriptions In cash or In four
monthly instalments of 25 per ecent. A
reduotion of 2 per cont. Ia allowed every
subscriber who remits cash for the full
In a previous letter to Its

B
J. K. Rice, Jr. & Co. Will Buy
2 'w;t?mmm &t
100 Penn, Conl & Coke

tg E‘?’r ll"!.nhh Connv, S,

J. K. Rice, Jr. & Co. mﬂl Sell

18 Genernl Baking &

1 Tamsr
J.K.Rice,Jr.&Co.

Thones 4000 to 4010 John. B0 WAl Bt N, ¥,

atockholders Henry L. Doherty, president
of the Citleg® Servien Company, an-
nounced that a method would be de-
viged to make a market for the =orip In
which those who recelve i as dividends
and fAnd it necesanry to dlapome of It will
have no difloulty in dolhg so, |

CUBA CANE RENEWS NOTES,

Banks holding ninety day accaptances
of the Cuba Cane Sugar Corporation,
which mature on August 1 and August
17, have atranged for a renewal of
those obligations, which aggregate $18,-
000,000, mecording to information ob-
tninad yesterday, ‘They were lssued by
the company a litle more than two
months ago.

Stockholderas have been invited |

Shrinkage of Seeurities and
Poor Market Conditions
Cause Brokers’ Failure.

PHILADELPHIA, July 25.—Poor busi-
ness, ~poor market conditlons, and a
tremendous shrinkage In all securitley
recently, caused the fallure of Chandler
Brothers & Co., widely known bankers
and brokers of this city and New York,
Earl Mendenhall, head of the firm, sald
in n statement late to-day,

The company closed its doors earller
in the day after Judge Patlerson, sitting
in Common Pleas Court, had appointed
recelvers for the irm upon the request of
Fred T. Chandler, Jr. Mr. Chandler
set forth in a bill of equity that, owlng
to existing economle conditions, it was
found imp to duct the busl

without a loss, In an answer, the other
partners admitted the truth of this
statement and joined In the application.

Edwin J, Gilfillan, an engineer, and
Cornellus Haggerty, Jr, an attorney,

Executor

The Farmers’ Loan and Trust Company
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Branch Office, 475 Fifth Avenue
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National Banks, Savi

SHORT TERM
employment for funds and will combine:
_hmutmm,-ndmwuhytomitin" requirements.

Bank and Bankers’ Acceptances

Banks, Trust Companies
S which will afford profitable
ity of principal, adequate

Short Term Railroad and Industrial Securities
Equipment Mortgages
We il be pleasea to’ sena ok daily
quotation sheets upon application

DISCOUNT HOUSE _
OF

SALOMON BROS. & HUTZLER

MEMBERS NEW YORK STOCK EXCHANGE
27 PINE STREET

were named as receivers and gave bond
of $100,000, : r NEW YORK
Mr. Mendenhall later {ssued the fol- 1 —Bowling Green 3050
lowing statement, explaining the firm's v Telephone i
agtion n Cces S l e an D BOSTO
“The cause Is poor business and poor PHILADELPHIA N
market. TRecently there haz heen a
‘tremendoua shrinkage in the value of |
all securities. The conditlon we found 3 1
ourselves confronted with was not be- 1S one Where! on lmport’ant' I
cause of any one particular stock or tt .t Z -
ssourity dificulty, but a general con- matters, it 18 just as eas
ditlon of business which confronts the - J y | s
world, and which s particularly em- ' .
A B i T ey to reach the bank’s officers
“We hope to reorBanize and start up Fols e = e ——
in business again, We can do that as it 1s to reach the bank’s b )C po it N
better by having had the recefver ap- |
polnted. Steps, of course, wers taken by Office |
our firm to aveld the recelvership, but s |
under present business conditions that ;
was Impossaible." |
My, Mendenhall sald his firm had mere |
than 1,000 saccounts, but explalned that I
losses by itz clienta would depend upon A Fl E D
the condition of the stock market which |
the recelvers begin to lguldate whatever |
securities and stocks are held, He could NA‘TIONAL BANK | ESTABLISHED 155)
rot estimate the firm's losses, A Bank for H! 3
1t was estimated tn Mr. Chandler's bl | || he Builde FIFTH AVENUE HEAD OFFICE: ROME, ITALY
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were not mentloned and the recelvers it i
declared they could not lssue a statement | Tap laR ully Faid an urpius. . . . $34,000,000
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